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CONSTITUTION DE SOCIETE DU 28 JUIN 2018 
NUMERO 330. 


In the year two thousand and sixteen, on the twenty-eighth day of June. 

Before the undersigned, Maitre Elisabeth Reinard, a notary resident in Ettelbruck, Grand 
Duchy of Luxembourg. 

THERE APPEARED: 

1. Wilshire BVV Europe, L.P. (Series I), a limited partnership established under 
the laws of the State of Delaware, United States of America, having its 
registered office at 2711 Centerville Road, Suite 400, Wilmington, DE 19808, 
United States of America and its registered agent at Corporation Service 
Company, under file number 4678043, 

here represented by Gary Hess, notary’s clerk, whose professional address is 
in Ettelbruck, by virtue of a power of attorney given under private seal, 

2. Wilshire BW Europe, L.P. (Series II), a limited partnership established under 
the laws of the State of Delaware, United States of America, having its 
registered office at 2711 Centerville Road, Suite 400, Wilmington, DE 19808, 
United States of America and its registered agent at Corporation Service 
Company, under file number 4678043, 

here represented by Gary Hess, notary’s clerk, whose professional address is 
in Ettelbruck, by virtue of a power of attorney given under private seal, 

3. BVK Europe Opportunities Fund I, L.P., a limited partnership established 
under the laws of the State of Delaware, United States of America, having its 
registered office at 2711 Centerville Road, Suite 400, Wilmington, DE 19808, 
United States of America and its registered agent at Corporation Service 
Company, under file number 5661939, 

here represented by Gary Hess, notary’s clerk, whose professional address is 
in Ettelbruck, by virtue of a power of attorney given under private seal, 

4. Wilshire Global Private Markets Fund IX, L.P., a limited partnership 
established under the laws of the State of Delaware, United States of America, 
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having its registered office at 271 1 Centerville Road, Suite 400, Wilmington, DE 
19808, United States of America and its registered agent at Corporation 
Service Company, under file number 5473468, 

here represented by Gary Hess, notary’s clerk, whose professional address is 
in Ettelbruck, by virtue of a power of attorney given under private seal, and 

5. Wilshire Private Markets Family Office Fund I, L.P., a limited partnership 

established under the laws of the State of Delaware, United States of America, 
having its registered office at 271 1 Centerville Road, Suite 400, Wilmington, DE 
19808, United States of America and its registered agent at Corporation 
Service Company, under file number 5137245, 

here represented by Gary Hess, notary’s clerk, whose professional address is 
in Ettelbruck, by virtue of a power of attorney given under private seal. 

After signature ne varietur by the authorised representative of the appearing parties and 
the undersigned notary, the powers of attorney will remain attached to this deed to be 
registered with it. 

The appearing parties, represented as set out above, have requested the undersigned 
notary to state as follows the articles of incorporation of a private limited liability company 
(societe a responsabilite limitee), which is hereby incorporated: 


I. NAME - REGISTERED OFFICE - OBJECT - DURATION 


Art.1. Name 

The name of the company is “Wilshire Private Markets B.C. S.a r.l.” (the 
Company). The Company is a private limited liability company (societe a 
responsabilite limitee) governed by the laws of the Grand Duchy of 
Luxembourg, in particular the law of August 10, 1915 on commercial 
companies, as amended (the Law), and these articles of incorporation (the 
Articles). 

Art.2. Registered office 

2.1. The Company’s registered office is established in Luxembourg, Grand Duchy 
of Luxembourg. It may be transferred within that municipality by a resolution of 
the board of managers. It may be transferred to any other location in the Grand 
Duchy of Luxembourg by a resolution of the shareholders, acting in accordance 
with the conditions prescribed for the amendment of the Articles. 

2.2. Branches, subsidiaries or other offices may be established in the Grand Duchy 
of Luxembourg or abroad by a resolution of the board of managers. If the board 
of managers determines that extraordinary political or military developments or 
events have occurred or are imminent, and that those developments or events 
may interfere with the normal activities of the Company at its registered office, 
or with ease of communication between that office and persons abroad, the 
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registered office may be temporarily transferred abroad until the developments 
or events in question have completely ceased. Any such temporary measures 
do not affect the nationality of the Company, which, notwithstanding the 
temporary transfer of its registered office, will remain a Luxembourg 
incorporated company. 

Art. 3. Corporate object 

3.1. The Company’s object is the acquisition of participations, in Luxembourg or 
abroad, in any companies or enterprises in any form whatsoever, and the 
management of those participations. The Company may in particular acquire, 
by subscription, purchase and exchange or in any other manner, any stock, 
shares and other participation securities, bonds, debentures, certificates of 
deposit and other debt instruments and, more generally, any securities and 
financial instruments issued by any public or private entity. It may participate in 
the creation, development, management and control of any company or 
enterprise. Further, it may invest in the acquisition and management of a 
portfolio of patents or other intellectual property rights of any nature or origin. 

3.2. The Company may borrow in any form, except by way of public offer. It may 
issue, by way of private placement only, notes, bonds and any kind of debt and 
equity securities. It may lend funds, including, without limitation, the proceeds 
of any borrowings, to its subsidiaries, affiliated companies and any other 
companies. It may also give guarantees and pledge, transfer, encumber or 
otherwise create and grant security over some or all of its assets to guarantee 
its own obligations and those of any other company, and, generally, for its own 
benefit and that of any other company or person. For the avoidance of doubt, 
the Company may not carry out any regulated financial sector activities without 
having obtained the requisite authorisation. 

3.3. The Company may use any techniques, legal means and instruments to 
manage its investments efficiently and protect itself against credit risks, 
currency exchange exposure, interest rate risks and other risks. 

3.4. The Company may carry out any commercial, financial or industrial operation 
and any transaction with respect to real estate or movable property which, 
directly or indirectly, favours or relates to its corporate object. 

Art.4. Duration 

4.1 . The Company is formed for an unlimited period. 

4.2. The Company shall not be dissolved by reason of the death, suspension of civil 
rights, incapacity, insolvency, bankruptcy or any similar event affecting one or 
more shareholders. 
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CAPITAL - SHARES 


Art. 5. Capital 

5.1. The share capital is set at twelve thousand five hundred Euro (EUR 12,500.-), 
represented by twelve thousand five hundred (12,500) shares in registered 
form, having a nominal value of one Euro (EUR 1.-) each. 

5.2. The share capital may be increased or reduced once or more by a resolution of 
the shareholders, acting in accordance with the conditions prescribed for the 
amendment of the Articles. 

Art. 6. Shares 

6.1 . The shares are indivisible and the Company recognises only one (1 ) owner per 

share. 

6.2. The shares are freely transferable between shareholders. 

6.3. When the Company has a sole shareholder, the shares are freely transferable 
to third parties. 

6.4. When the Company has more than one shareholder, the transfer of shares 
(inter vivos) to third parties is subject to prior approval by shareholders 
representing at least three-quarters of the share capital. 

6.5. The transfer of shares to third parties by reason of death must be approved by 
shareholders representing three-quarters of the rights owned by the survivors. 

6.6. A share transfer shall only be binding on the Company or third parties following 
notification to, or acceptance by, the Company in accordance with article 1690 
of the Luxembourg Civil Code. 

6.7. A register of shareholders shall be kept at the registered office and may be 
examined by any shareholder on request. 

6.8. The Company may redeem its own shares, provided: 

(i) it has sufficient distributable reserves for that purpose; or 

(ii) the redemption results from a reduction in the Company’s share capital. 

III. MANAGEMENT -REPRESENTATION 

Art.7. Appointment and removal of managers 

7.1. The Company shall be managed by one or more managers appointed by a 
resolution of the shareholders, which sets the term of their office. The managers 
need not be shareholders. 


4 



7.2. The managers may be removed at any time, with or without cause, by a 
resolution of the shareholders. 

Art. 8. Board of managers 

If several managers are appointed, they shall constitute the board of managers 
(the Board). The shareholders may decide to appoint managers of two different 
classes, i.e. one or several class A managers and one or several class B 
managers. 

8.1 . Powers of the board of managers 

(i) All powers not expressly reserved to the shareholders by the Law or the 
Articles fall within the competence of the Board, which has full power to 
carry out and approve all acts and operations consistent with the 
Company’s corporate object. 

(ii) The Board may delegate special or limited powers to one or more agents 
for specific matters. 

8.2. Procedure 

(i) The Board shall meet at the request of any one (1 ) manager, at the place 
indicated in the convening notice, which in principle shall be in 
Luxembourg. 

(ii) Written notice of any Board meeting shall be given to all managers at 
least twenty-four (24) hours in advance, except in the case of an 
emergency, in which case the nature and circumstances of such shall be 
set out in the notice. 

(iii) No notice is required if all members of the Board are present or 
represented and each of them states that they have full knowledge of the 
agenda for the meeting. A manager may also waive notice of a meeting, 
either before or after the meeting. Separate written notices are not 
required for meetings which are held at times and places indicated in a 
schedule previously adopted by the Board. 

(iv) A manager may grant to another manager a power of attorney in order 
to be represented at any Board meeting. 

(v) The Board may only validly deliberate and act if a majority of its members 
are present or represented. Board resolutions shall be validly adopted by 
a majority of the votes of the managers present or represented, provided 
that if the shareholders have appointed one or several class A managers 
and one or several class B managers, at least one (1) class A manager 
and one (1) class B manager votes in favour of the resolution. Board 
resolutions shall be recorded in minutes signed by the chairperson of the 
meeting or, if no chairperson has been appointed, by all the managers 
present or represented. 
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Art.9. 
Art. 10. 


Art.11 

11 . 1 . 


11 . 2 . 


(vi) Any manager may participate in any meeting of the Board by telephone 
or video conference, or by any other means of communication which 
allows all those taking part in the meeting to identify, hear and speak to 
each other. Participation by such means is deemed equivalent to 
participation in person at a duly convened and held meeting. 

(vii) Circular resolutions signed by all the managers (Managers’ Circular 
Resolutions) shall be valid and binding as if passed at a duly convened 
and held Board meeting, and shall bear the date of the last signature. 

Representation 

(i) The Company shall be bound towards third parties in all matters by the 
joint signature of any class A manager and any class B manager. 

(ii) The Company shall also be bound towards third parties by the signature 
of any person(s) to whom special powers have been delegated by the 
Board. 

Sole manager 

If the Company is managed by a sole manager, all references in the Articles to 
the Board, the managers or any manager are to be read as references to the 
sole manager, as appropriate. 

Liability of the managers 

The managers shall not be held personally liable by reason of their office for 
any commitment they have validly made in the name of the Company, provided 
those commitments comply with the Articles and the Law. 


IV. SHAREHOLDERS 


General meetings of shareholders and shareholders’ written resolutions 

Powers and voting rights 

(i) Unless resolutions are taken in accordance with article 11.1 .(ii), 
resolutions of the shareholders shall be adopted at a general meeting of 
shareholders (each a General Meeting). 

(ii) If the number of shareholders of the Company does not exceed twenty- 
five (25), resolutions of the shareholders may be adopted in writing 

(Written Shareholders’ Resolutions). 

(iii) Each share entitles the holder to one (1 ) vote. 


Notices, quorum, majority and voting procedures 
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(i) The shareholders may be convened to General Meetings by the Board. 
The Board must convene a General Meeting following a request from 
shareholders representing more than half of the share capital. 

(ii) Written notice of any General Meeting shall be given to all shareholders 
at least eight (8) days prior to the date of the meeting, except in the case 
of an emergency, in which case the nature and circumstances of such 
shall be set out in the notice. 

(iii) When resolutions are to be adopted in writing, the Board shall send the 
text of such resolutions to all the shareholders. The shareholders shall 
vote in writing and return their vote to the Company within the timeline 
fixed by the Board. Each manager shall be entitled to count the votes. 

(iv) General Meetings shall be held at the time and place specified in the 
notices. 

(v) If all the shareholders are present or represented and consider 
themselves duly convened and informed of the agenda of the General 
Meeting, it may be held without prior notice. 

(vi) A shareholder may grant written power of attorney to another person 
(who need not be a shareholder), in order to be represented at any 
General Meeting. 

(vii) Resolutions to be adopted at General Meetings shall be passed by 
shareholders owning more than one-half of the share capital. If this 
majority is not reached at the first General Meeting, the shareholders 
shall be convened by registered letter to a second General Meeting and 
the resolutions shall be adopted at the second General Meeting by a 
majority of the votes cast, irrespective of the proportion of the share 
capital represented. 

(viii) The Articles may only be amended with the consent of a majority (in 
number) of shareholders owning at least three-quarters of the share 
capital. 

(ix) Any change in the nationality of the Company and any increase in a 
shareholder’s commitment to the Company shall require the unanimous 
consent of the shareholders. 

(x) Written Shareholders’ Resolutions are passed with the quorum and 
majority requirements set forth above and shall bear the date of the last 
signature received prior to the expiry of the timeline fixed by the Board. 

Art. 12. Sole shareholder 

When the number of shareholders is reduced to one (1 ): 

(i) the sole shareholder shall exercise all powers granted by the Law to the 
General Meeting; 


7 



(ii) any reference in the Articles to the shareholders, the General Meeting, 
or the Written Shareholders’ Resolutions is to be read as a reference to 
the sole shareholder or the sole shareholder’s resolutions, as 
appropriate; and 

(iii) the resolutions of the sole shareholder shall be recorded in minutes or 
drawn up in writing. 


V. ANNUAL ACCOUNTS - ALLOCATION OF PROFITS - SUPERVISION 

Art. 13. Financial year and approval of annual accounts 

13.1. The financial year begins on the first (1 ) of January and ends on the thirty-first 
(31 ) of December of each year. 

13.2. Each year, the Board must prepare the balance sheet and profit and loss 
accounts, together with an inventory stating the value of the Company’s assets 
and liabilities, with an annex summarising the Company’s commitments and 
the debts owed by its managers and shareholders to the Company. 

1 3.3. Any shareholder may inspect the inventory and balance sheet at the registered 
office. 

13.4. The balance sheet and profit and loss accounts must be approved in the 
following manner: 

(i) if the number of shareholders of the Company does not exceed twenty- 
five (25), within six (6) months following the end of the relevant financial 
year either (a) at the annual General Meeting (if held) or (b) by way of 
Written Shareholders’ Resolutions; or 

(ii) if the number of shareholders of the Company exceeds twenty-five (25), 
at the annual General Meeting. 

13.5. If the number of shareholders of the Company exceeds twenty-five (25), the 
annual General Meeting shall be held at the registered office or at any other 
place within the municipality of the registered office, as specified in the notice, 
on the second Monday of May of each year at 10.00 a.m. If that day is not a 
business day in Luxembourg, the annual General Meeting shall be held on the 
following business day. 

Art. 14. Auditors 

14.1. When so required by law, the Company’s operations shall be supervised by 
one or more approved external auditors ( reviseurs d'entreprises agrees). The 
shareholders shall appoint the approved external auditors, if any, and 
determine their number and remuneration and the term of their office. 
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14.2. If the number of shareholders of the Company exceeds twenty-five (25), the 
Company’s operations shall be supervised by one or more commissaires 
(statutory auditors), unless the law requires the appointment of one or more 
approved external auditors ( reviseurs d'entreprises agrees). The commissaires 
are subject to re-appointment at the annual General Meeting. They may or may 
not be shareholders. 

Art. 15. Allocation of profits 

15.1. Five per cent (5%) of the Company’s annual net profits must be allocated to the 
reserve required by law (the Legal Reserve). This requirement ceases when 
the Legal Reserve reaches an amount equal to ten per cent (10%) of the share 
capital. 

15.2. The shareholders shall determine the allocation of the balance of the annual 
net profits. They may decide on the payment of a dividend, to transfer the 
balance to a reserve account, or to carry it forward in accordance with the 
applicable legal provisions. 

15.3. Interim dividends may be distributed at any time, subject to the following 
conditions: 

(i) the Board must draw up interim accounts; 

(ii) the interim accounts must show that sufficient profits and other reserves 
(including share premium) are available for distribution; it being 
understood that the amount to be distributed may not exceed the profits 
made since the end of the last financial year for which the annual 
accounts have been approved, if any, increased by profits carried 
forward and distributable reserves, and reduced by losses carried 
forward and sums to be allocated to the Legal Reserve; 

(iii) within two (2) months of the date of the interim accounts, the Board must 
resolve to distribute the interim dividends; and 

(iv) taking into account the assets of the Company, the rights of the 
Company’s creditors must not be threatened by the distribution of an 
interim dividend. 

If the interim dividends paid exceed the distributable profits at the end of the 
financial year, the Board has the right to claim the reimbursement of dividends 
not corresponding to profits actually earned and the shareholders must 
immediately refund the excess to the Company if so required by the Board. 


VI. DISSOLUTION -LIQUIDATION 
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16.1. The Company may be dissolved at anytime by a resolution of the shareholders 
adopted with the consent of a majority (in number) of shareholders owning at 
least three-quarters of the share capital. The shareholders shall appoint one or 
more liquidators, who need not be shareholders, to carry out the liquidation, 
and shall determine their number, powers and remuneration. Unless otherwise 
decided by the shareholders, the liquidators shall have full power to realise the 
Company’s assets and pay its liabilities. 

1 6.2. The surplus (if any) after realisation of the assets and payment of the liabilities 
shall be distributed to the shareholders in proportion to the shares held by each 
of them. 

VII. GENERAL PROVISIONS 

17.1. Notices and communications may be made or waived, Managers’ Circular 
Resolutions and Written Shareholders Resolutions may be evidenced, in 
writing, by fax, email or any other means of electronic communication. 

17.2. Powers of attorney may be granted by any of the means described above. 
Powers of attorney in connection with Board meetings may also be granted by 
a manager, in accordance with such conditions as may be accepted by the 
Board. 

17.3. Signatures may be in handwritten or electronic form, provided they fulfil all legal 
requirements for being deemed equivalent to handwritten signatures. 
Signatures of the Managers’ Circular Resolutions, the resolutions adopted by 
the Board by telephone or video conference or the Written Shareholders’ 
Resolutions, as the case may be, may appear on one original or several 
counterparts of the same document, all of which taken together shall constitute 
one and the same document. 

17.4. All matters not expressly governed by these Articles shall be determined in 
accordance with the applicable law and, subject to any non-waivable provisions 
of the law, with any agreement entered into by the shareholders from time to 
time. 


TRANSITIONAL PROVISION 


The Company’s first financial year shall begin on the date of this deed and shall end on 
the thirty-first (31 ) of December 2016. 


SUBSCRIPTION AND PAYMENT 
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Wilshire BVV Europe, L.P. (Series I), represented as stated above, subscribes for three 
thousand one hundred seventy-eight (3,178) shares in registered form, having a nominal 
value of one Euro (EUR 1 .-) each, and agrees to pay them in full by a contribution in cash 
of three thousand one hundred seventy-eight Euro (EUR 3,178.-); 

Wilshire BVV Europe, L.P. (Series II), represented as stated above, subscribes for 
three thousand one hundred seventy-eight (3,178) shares in registered form, having a 
nominal value of one Euro (EUR 1 .-) each, and agrees to pay them in full by a contribution 
in cash of three thousand one hundred seventy-eight Euro (EUR 3,178.-); 

BVK Europe Opportunities Fund I, L.P., represented as stated above, subscribes for 
three thousand nine hundred seventy-five (3,975) shares in registered form, having a 
nominal value of one Euro (EUR 1 .-) each, and agrees to pay them in full by a contribution 
in cash of three thousand nine hundred seventy-five Euro (EUR 3,975.-); 

Wilshire Global Private Markets Fund IX, L.P., represented as stated above, 
subscribes for one thousand four hundred forty-six (1,446) shares in registered form, 
having a nominal value of one Euro (EUR 1 .-) each, and agrees to pay them in full by a 
contribution in cash of one thousand four hundred forty-six Euro (EUR 1 ,446.-); and 

Wilshire Private Markets Family Office Fund I, L.P., represented as stated above, 
subscribes for seven hundred twenty-three (723) shares in registered form, having a 
nominal value of one Euro (EUR 1 .-) each, and agrees to pay them in full by a contribution 
in cash of seven hundred twenty-three Euro (EUR 723.-); 

The amount of twelve thousand five hundred Euro (EUR 12,500.-) is at the Company’s 
disposal and evidence of such amount has been given to the undersigned notary. 

COSTS 


The expenses, costs, fees and charges of any kind whatsoever to be borne by the 
Company in connection with its incorporation are estimated at approximately one 
thousand five hundred euros (EUR 1500.-). 

RESOLUTIONS OF THE SHAREHOLDERS 


Immediately after the incorporation of the Company, its shareholders, representing the 
entire subscribed capital, adopted the following resolutions: 

1. The following persons are appointed as managers of the Company for a 

unlimited period: 

As a class A Manager 

Franciscus Welman, private employee, born on 21 September 1 963 in Heerlen, 
The Netherlands, with professional address at 6 Rue Eugene Ruppert, L-2453 
Luxembourg, Grand Duchy of Luxembourg; and 
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/As a class B Manager 


Wilshire Global Advisors Inc., a company incorporated under the laws of the 
United States of America, having its registered office at 1299 Ocean Avenue, 
Suite 700 Santa Monica, CA 90401, registered with the State of California 
Secretary of State under file number C2000722. 

2. The registered office of the Company is located at 6 Rue Eugene Ruppert, L- 

2453 Luxembourg, Grand Duchy of Luxembourg. 


DECLARATION 


The undersigned notary, who understands and speaks English, states at the request of 
the appearing parties that this deed is drawn up in English, followed by a French version, 
and that in the case of discrepancies, the English version prevails. 

This notarial deed is drawn up in Ettelbruck, on the date stated above. 

After reading this deed aloud, the notary signs it with the authorised representative of the 
appearing parties. 

SUIT LA TRADUCTION FRANCAISE DU TEXTE QUI PRECEDE : 

L’an deux mille seize, le vingt-huitieme jour de juin, 

Par devant la soussignee Maitre Elisabeth Reinard, notaire de residence a Luxembourg, 
Grand-Duche de Luxembourg. 

ONT COMPARU : 

1. Wilshire BVV Europe, L.P. (Series I), une societe en commandite simple 
etablie selon les lois de I’Etat du Delaware, Etats-Unis d’Amerique, dont le 
siege social se situe a 2711, Centerville Road, Suite 400, Wilmington, DE 
19808, Etats-Unis d’Amerique et son agent autorise a Corporation Service 
Company, sous le numero 4678043, 

representee par Gary Hess, clerc de notaire, dont I’adresse professionnelle se 
situe a Ettelbruck, en vertu d’une procuration donnee sous seing prive, 

2. Wilshire BVV Europe, L.P. (Series II), une societe en commandite simple 
etablie selon les lois de I’Etat du Delaware, Etats-Unis d’Amerique, dont le 
siege social se situe a 2711, Centerville Road, Suite 400, Wilmington, DE 
19808, Etats-Unis d’Amerique et son agent autorise a Corporation Service 
Company, sous le numero 4678043, 

representee par Gary Hess, clerc de notaire, dont I’adresse professionnelle se 
situe a Ettelbruck, en vertu d’une procuration donnee sous seing prive, 

3. BVK Europe Opportunities Fund I, L.P., une societe en commandite simple 
etablie selon les lois de I’Etat du Delaware, Etats-Unis d’Amerique, dont le 
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siege social se situe a 2711, Centerville Road, Suite 400, Wilmington, DE 
19808, Etats-Unis d’Amerique et son agent autorise a Corporation Service 
Company, sous le numero 5661939, 

representee par Gary Hess, clerc de notaire, dont I’adresse professionnelle se 
situe a Ettelbruck, en vertu d’une procuration donnee sous seing prive, 

4. Wilshire Global Private Markets Fund IX, L.P., une societe en commandite 
simple etablie selon les lois de I’Etat du Delaware, Etats-Unis d’Amerique, dont 
le siege social se situe a 2711, Centerville Road, Suite 400, Wilmington, DE 
19808, Etats-Unis d’Amerique et son agent autorise a Corporation Service 
Company, sous le numero 5473468, 

representee par Gary Hess, clerc de notaire, dont I’adresse professionnelle se 
situe a Ettelbruck, en vertu d’une procuration donnee sous seing prive, 

5. Wilshire Private Markets Family Office Fund I, L.P., une societe en 
commandite simple etablie selon les lois de I’Etat du Delaware, Etats-Unis 
d’Amerique, dont le siege social se situe a 2711, Centerville Road, Suite 400, 
Wilmington, DE 19808, Etats-Unis d’Amerique et son agent autorise a 
Corporation Service Company, sous le numero 5137245, 

representee par Gary Hess, clerc de notaire, dont I’adresse professionnelle se 
situe a Ettelbruck, en vertu d’une procuration donnee sous seing prive, 

Apres avoir ete signees ne varietur par le mandataire des parties comparantes et le 
notaire instrumentant, lesdites procurations resteront annexees au present acte pour les 
formalites de I’enregistrement. 

Les parties comparantes, representees comme indique ci-dessus, ont prie le notaire 
instrumentant d’acter de la fagon suivante les statuts d’une societe a responsabilite 
limitee qui est ainsi constitute : 

I. DENOMINATION - SIEGE SOCIAL - OBJET- DUREE 

Art.1. Denomination 

Le nom de la societe est "Wilshire Private Markets B.C. S.a r.l." (la Societe). 
La Societe est une societe a responsabilite limitee regie par les lois du Grand- 
Duche de Luxembourg, et en particulier par la loi du 10 aout 1915 sur les 
societes commerciales, telle que modifiee (la Loi), ainsi que par les presents 
statuts (les Statuts). 


Art.2. Siege social 

2.1. Le siege social de la Societe est etabli a Luxembourg, Grand-Duche de 
Luxembourg. II peut etre transfere dans cette meme commune par decision du 
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conseil de gerance. Le siege social peut etre transfere en tout autre endroit du 
Grand-Duche de Luxembourg par une resolution des associes, selon les 
modalites requises pour la modification des Statuts. 

2.2. II peut etre cree des succursales, filiales ou autres bureaux tant au Grand- 
Duche de Luxembourg qu’a I’etranger par decision du conseil de gerance. 
Lorsque le conseil de gerance estime que des developpements ou evenements 
extraordinaires d’ordre politique ou militaire se sont produits ou sont imminents, 
et que ces developpements ou evenements sont de nature a compromettre les 
activites normales de la Societe a son siege social, ou la communication aisee 
entre le siege social et I’etranger, le siege social peut etre transfere 
provisoirement a I’etranger, jusqu’a cessation complete de ces circonstances. 
Ces mesures provisoires n’ont aucun effet sur la nationality de la Societe qui, 
nonobstant le transfer! provisoire de son siege social, reste une societe 
luxembourgeoise. 

Art. 3. Objet social 

3.1. L'objet de la Societe est la prise de participations, tant au Luxembourg qu’a 
I'etranger, dans toutes societes ou entreprises sous quelque forme que ce soit, 
et la gestion de ces participations. La Societe peut notamment acquerir par 
souscription, achat et echange ou de toute autre maniere tous titres, actions et 
autres valeurs de participation, obligations, creances, certificats de depot et 
autres instruments de dette, et plus generalement, toutes valeurs mobilieres et 
instruments financiers emis par toute entite publique ou privee. Elle peut 
participer a la creation, au developpement, a la gestion et au controle de toute 
societe ou entreprise. Elle peut en outre investir dans I’acquisition et la gestion 
d’un portefeuille de brevets ou d'autres droits de propriety intellectuelle de 
quelque nature ou origine que ce soit. 

3.2. La Societe peut emprunter sous quelque forme que ce soit, sauf par voie d’offre 
publique. Elle peut proceder, uniquement par voie de placement prive, a 
remission de billets a ordre, d’obligations et de tous types de titres et 
instruments de dette ou de capital. La Societe peut preter des fonds, y compris 
notamment les revenus de tous emprunts, a ses filiales, societes affiliees, ainsi 
qu’a toutes autres societes. La Societe peut egalement consentir des garanties 
et nantir, ceder, grever de charges ou autrement creer et accorder des suretes 
sur toute ou partie de ses actifs afin de garantir ses propres obligations et celles 
de toute autre societe et, de maniere generale, en sa faveur et en faveur de 
toute autre societe ou personne. En tout etat de cause la Societe ne peut 
effectuer aucune activity reglementee du secteur financier sans avoir obtenu 
I’autorisation requise. 

3.3. La Societe peut employer toutes les techniques et instruments necessaires a 
une gestion efficace de ses investissements et a sa protection contre les 
risques de credit, les fluctuations monetaires, les fluctuations de taux d’interet 
et autres risques. 
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3.4. La Societe peut effectuer toutes les operations commerciales, financiers ou 
industrielles et toutes les transactions concernant des biens immobiliers ou 
mobiliers qui, directement ou indirectement, favorisent ou se rapportent a son 
objet social. 

Art.4. Duree 

4.1 . La Societe est formee pour une duree indeterminee. 

4.2. La Societe ne sera pas dissoute en raison de la mort, de la suspension des 
droits civils, de I’incapacite, de I’insolvabilite, de la faillite ou de tout autre 
evenement similaire affectant un ou plusieurs associes. 

II. CAPITAL - PARTS SOCIALES 

Art. 5. Capital 

5.1. Le capital social est fixe a douze mille cinq cents euros (EUR 12.500,-) 
represente par douze mille cinq cents (12.500) parts sociales sous forme 
nominative ayant une valeur nominale de un euro (EUR 1,-) chacune. 

5.2. Le capital social peut etre augmente ou reduit a une ou plusieurs reprises par 
une resolution des associes, adoptee selon les modalites requises pour la 
modification des Statuts. 

Art. 6. Parts sociales 

6.1. Les parts sociales sont indivisibles et la Societe ne reconnait qu’un (1) seul 
proprietaire par part sociale. 

6.2. Les parts sociales sont librement cessibles entre associes. 

6.3. Lorsque la Societe a un associe unique, les parts sociales sont librement 
cessibles aux tiers. 

6.4. Lorsque la Societe a plus d’un associe, la cession des parts sociales (inter 
vivos) a des tiers est soumise a I’accord prealable des associes representant 
au moins les trois-quarts du capital social. 

6.5. La cession de parts sociales a un tiers par suite du deces doit etre approuvee 
par les associes representant les trois-quarts des droits detenus par les 
survivants. 

6.6. Une cession de parts sociales ne sera opposable a regard de la Societe ou 
des tiers, qu’apres avoir ete notifiee a la Societe ou acceptee par celle-ci 
conformement a I'article 1690 du Code Civil luxembourgeois. 

6.7. Un registre des associes est tenu au siege social et peut etre consulte a la 
demande de chaque associe. 
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6.8. La Societe peut racheter ses propres parts sociales a condition : 

(i) qu’elle ait des reserves distribuables suffisantes a cet effet ; ou 

(ii) que le rachat resulte de la reduction du capital social de la Societe. 

III. GESTION - REPRESENTATION 

Art. 7. Nomination et revocation des gerants 

7.1. La Societe est geree par un ou plusieurs gerants nommes par une resolution 
des associes, qui fixe la duree de leur mandat. Les gerants ne doivent pas 
necessairement etre associes. 

7.2. Les gerants sont revocables a tout moment, avec ou sans raison, par une 
decision des associes. 

Art. 8. Conseil de gerance 

Si plusieurs gerants sont nommes, ils constitueront le conseil de gerance (le 
Conseil). Les associes peuvent decider de nommer des gerants de deux 
differentes classes, a savoir un ou plusieurs gerants de classe A et un ou 
plusieurs gerants de classe B. 

8.1 . Pouvoirs du conseil de gerance 

(i) Tous les pouvoirs non expressement reserves par la Loi ou les Statuts 
aux associes sont de la competence du Conseil, qui a tous les pouvoirs 
pour effectuer et approuver tous les actes et operations conformes a 
I’objet social. 

(ii) Le Conseil peut deleguer des pouvoirs speciaux ou limites pour des 
taches specifiques a un ou plusieurs agents. 

8.2. Procedure 

(i) Le Conseil se reunit sur convocation d’un (1 ) gerant au lieu indique dans 
I’avis de convocation, qui en principe, sera au Luxembourg. 

(ii) Une convocation ecrite de toute reunion du Conseil est donnee a tous 
les gerants au moins vingt-quatre (24) heures a I’avance, sauf en cas 
d’urgence, auquel cas la nature et les circonstances de cette urgence 
seront mentionnees dans la convocation a la reunion. 

(iii) Aucune convocation n’est requise si tous les membres du Conseil sont 
presents ou represents et si chacun d’eux declare avoir parfaitement 
connaissance de I’ordre du jour de la reunion. Un gerant peut egalement 
renoncer a la convocation a une reunion, que ce soit avant ou apres 
ladite reunion. Des convocations ecrites separees ne sont pas exigees 
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pour des reunions se tenant dans des lieux et a des heures fixes dans 
un calendrier prealablement adopte par le Conseil. 

(iv) Un gerant peut donner une procuration a un autre gerant afin de le 
representer a toute reunion du Conseil. 

(v) Le Conseil ne peut deliberer et agir valablement que si la majorite de ses 
membres sont presents ou representes. Les decisions du Conseil sont 
valablement adoptees a la majorite des voix des gerants presents ou 
representes, a la condition que lorsque les associes ont nomme un ou 
plusieurs gerants de classe A et un ou plusieurs gerants de classe B, au 
moins un (1) gerant de classe A et un (1) gerant de classe B votent en 
faveur de la decision. Les decisions du Conseil sont consignees dans 
des proces-verbaux signes par le president de la reunion ou, si aucun 
president n’a ete nomme, partous les gerants presents ou representes. 

(vi) Tout gerant peut participer a toute reunion du Conseil par telephone ou 
visioconference ou par tout autre moyen de communication permettant 
a I’ensemble des personnes participant a la reunion de s’identifier, de 
s’entendre et de se parler. La participation par un de ces moyens 
equivaut a une participation en personne a une reunion valablement 
convoquee et tenue. 

(vii) Des resolutions circulaires signees par tous les gerants (des 
Resolutions Circulaires des Gerants) sont valables et engagent la 
Societe comme si elles avaient ete adoptees lors d’une reunion du 
Conseil valablement convoquee et tenue et portent la date de la derniere 
signature. 

8.3. Representation 

(i) La Societe est engagee vis-a-vis des tiers en toutes circonstances par 
les signatures conjointes d’un gerant de classe A et d’un gerant de classe 

B. 

(ii) La Societe est egalement engagee vis-a-vis des tiers par la signature de 
toute(s) personne(s) a qui des pouvoirs speciaux ont ete delegues par le 
Conseil. 

Art.9. Gerant unique 

Si la Societe est geree par un gerant unique, toute reference dans les Statuts 

au Conseil ou aux gerants doit etre consideree, le cas echeant, comme une 

reference au gerant unique. 


Art. 10. Responsabilite des gerants 
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Les gerants ne contractent, a raison de leur fonction, aucune obligation 
personnels concernant les engagements regulierement pris par eux au nom 
de la Sociiti, dans la mesure ou ces engagements sont conformes aux Statuts 
et a la Loi. 


IV. ASSOCIES 


Art.11. Assemblies generales des associes et resolutions ecrites des associes 

11.1. Pouvoirs et droits de vote 

(i) Sauf lorsque des resolutions sont adoptees conformement a I’article 

11.1. (ii), les resolutions des associes sont adoptees en assemblee 
ginirale des associes (chacune une Assemblee Generale). 

(ii) Si le nombre des associes de la Societe ne depasse pas vingt-cinq (25), 
les resolutions des associes peuvent etre adoptees par ecrit (des 

Resolutions Ecrites des Associes). 

(iii) Chaque part sociale donne droit a un (1 ) vote. 

1 1 .2. Convocations, quorum, majorite et procedure de vote 

(i) Les associes peuvent etre convoques aux Assemblies Generales a 
I’initiative du Conseil. Le Conseil doit convoquer une Assemblee 
Generale a la demande des associes representant plus de la moitie du 
capital social. 

(ii) Une convocation ecrite a toute Assemblee Generale est donnie a tous 
les associes au moins huit (8) jours avant la date de I’assemblee, sauf 
en cas d’urgence, auquel cas, la nature et les circonstances de cette 
urgence doivent etre precisees dans la convocation a ladite assemblee. 

(iii) Lorsque des resolutions sont adoptees par ecrit, le Conseil communique 
le texte des resolutions a tous les associes. Les associes votent par ecrit 
et envoient leur vote a la Societe dans le delaifixe par le Conseil. Chaque 
gerant est autorise a compter les votes. 

(iv) Les Assemblies Ginirales sont tenues au lieu et heure pricisis dans 
les convocations. 

(v) Si tous les associis sont prisents ou reprisentis et se considirent 
comme ayant iti valablement convoquis et informis de I’ordre du jour 
de I’assemblie, I’Assemblie Ginirale peut se tenir sans convocation 
prialable. 

(vi) Un associi peut donner une procuration icrite a toute autre personne, 
associi ou non, afin de le reprisenter a toute Assemblie Ginirale. 
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(vii) Les decisions de I’Assemblee Generale sont adoptees par des associes 
detenant plus de la moitie du capital social. Si cette majorite n’est pas 
atteinte a la premiere Assemblee Generale, les associes sont convoques 
par lettre recommandee a une seconde Assemblee Generale et les 
decisions sont adoptees par I’Assemblee Generale a la majorite des voix 
exprimees, sans tenir compte de la proportion du capital social 
represente. 

(viii) Les Statuts ne peuvent etre modifies qu’avec le consentement de la 
majorite (en nombre) des associes detenant au moins les trois-quarts du 
capital social. 

(ix) Tout changement de nationality de la Societe ainsi que toute 
augmentation de I’engagement d’un associe dans la Societe exige le 
consentement unanime des associes. 

(x) Des Resolutions Ecrites des Associes sont adoptees avec le quorum de 
presence et de majorite detailles ci-dessus. Elies porteront la date de la 
derniere signature regue avant I’expiration du delai fixe par le Conseil. 

Art. 12. Associe unique 

Dans le cas ou le nombre des associes est reduit a un (1) : 

(i) I'associe unique exerce tous les pouvoirs conferes par la Loi a 
I’Assemblee Generale ; 

(ii) toute reference dans les Statuts aux associes, a I’Assemblee Generale 
ou aux Resolutions Ecrites des Associes est consideree, le cas echeant, 
comme une reference a I’associe unique ou aux resolutions de ce dernier 
; et 

(iii) les resolutions de I’associe unique sont consignees dans des proces- 
verbaux ou redigees par ecrit. 

V. COMPTES ANNUELS - AFFECTATION DES BENEFICES - CONTROLE 

Art. 13. Exercice social et approbation des comptes annuels 

13.1. L’exercice social commence le premier (1 ) janvier et se termine le trente-et-un 
(31) decembre de chaque annee. 

1 3.2. Chaque annee, le Conseil doit dresser le bilan et le compte de profits et pertes, 
ainsi qu’un inventaire indiquant la valeur des actifs et passifs de la Societe, 
avec une annexe resumant les engagements de la Societe ainsi que les dettes 
des gerants et des associes envers la Societe. 

13.3. Tout associe peut prendre connaissance de I’inventaire et du bilan au siege 
social. 


19 



13.4. Le bilan et le compte de profits et pertes doivent etre approuves de la fagon 
suivante : 

(i) si le nombre des associes de la Societe ne depasse pas vingt-cinq (25), 
dans les six (6) mois de la cloture de I’exercice social en question, soit 
(a) par I’Assemblee Generale annuelle (si elle est tenue), soit (b) par voie 
de Resolutions Ecrites des Associes ; ou 

(ii) si le nombre des associes de la Societe depasse vingt-cinq (25), par 
I’Assemblee Generale annuelle. 

13.5. Si le nombre des associes de la Societe depasse vingt-cinq (25), I’Assemblee 
Generale annuelle se tient a I’adresse du siege social ou en tout autre lieu dans 
la municipality du siege social, comme indique dans la convocation, le 
deuxieme lundi de mai de chaque annee a 10 heures. Si cejour n’est pas un 
jour ouvre a Luxembourg, I’Assemblee Generale annuelle se tient le jour ouvre 
suivant. 

Art. 14. Commissaires / reviseurs d’entreprises 

14.1. Les operations de la Societe sont controlees par un ou plusieurs reviseurs 
d’entreprises agrees, dans les cas prevus par la loi. Les associes nomment les 
reviseurs d’entreprises agrees, s’il y a lieu, et determinent leur nombre, leur 
remuneration et la duree de leur mandat. 

14.2. Si la Societe a plus de vingt-cinq (25) associes, ses operations sont surveillees 
par un ou plusieurs commissaires, a moins que la loi ne requiere la nomination 
d’un ou plusieurs reviseurs d’entreprises agrees. Les commissaires sont sujets 
a la renomination par I’Assemblee Generale annuelle. Ms peuvent etre associes 
ou non. 

Art. 15. Affectation des benefices 

15.1. Cinq pour cent (5 %) des benefices nets annuels de la Societe sont affectes a 
la reserve requise par la Loi (la Reserve Legale). Cette affectation cesse d’etre 
exigee quand la Reserve Legale atteint dix pour cent (10 %) du capital social. 

15.2. Les associes decident de I’affectation du solde des benefices nets annuels. Ils 
peuvent allouer ce benefice au paiement d’un dividende, I’affecter a un compte 
de reserve ou le reporter en respectant les dispositions legales applicables. 

15.3. Des dividendes interimaires peuvent etre distribues a tout moment, aux 
conditions suivantes : 

(i) Le Conseil etablit des comptes interimaires ; 

(ii) ces comptes interimaires doivent montrer que suffisamment de 
benefices et autres reserves (y compris la prime d’emission) sont 
disponibles pour une distribution, etant entendu que le montant a 
distribuer ne peut pas depasser le montant des benefices realises depuis 
la fin du dernier exercice social dont les comptes annuels ont ete 
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approuves, le cas echeant, augmente des benefices reportes et des 
reserves distribuables, et reduit par les pertes reportees et les sommes 
a affecter a la reserve legale ; 

(iii) le Conseil doit decider de distribuer les dividendes interimaires dans les 
deux (2) mois suivant la date des comptes interimaires ; et 

(iv) compte tenu des actifs de la Societe, les droits des creanciers de la 
Societe ne doivent pas etre menaces. 


Si les dividendes interimaires qui ont ete distribues depassent les benefices 
distribuables a la fin de I’exercice social, le Conseil a le droit de reclaimer la 
repetition des dividendes ne correspondant pas a des benefices reellement 
acquis et les associes doivent immediatement reverser I’exces a la Societe a 
la demande du Conseil. 


VI. DISSOLUTION -LIQUIDATION 


16.1. La Societe peut etre dissoute a tout moment, par une resolution des associes 
adoptee par la majorite (en nombre) des associes detenant au moins les trois- 
quarts du capital social. Les associes nommeront un ou plusieurs liquidateurs, 
qui n'ont pas besoin d’etre associes, pour realiser la liquidation et 
determineront leur nombre, pouvoirs et remuneration. Sauf decision contraire 
des associes, les liquidateurs sont investis des pouvoirs les plus etendus pour 
realiser les actifs et payer les dettes de la Societe. 

16.2. Le boni de liquidation apres la realisation des actifs et le paiement des dettes, 
s'il y en a, est distribue aux associes proportionnellement aux parts sociales 
detenues par chacun d’entre eux. 

VII. DISPOSITIONS GENERALES 

17.1. Les convocations et communications, ainsi que les renonciations a celles-ci, 
peuvent etre faites, et les Resolutions Circulaires des Gerants ainsi que les 
Resolutions Ecrites des Associes peuvent etre etablies par ecrit, par telefax, 
e-mail ou tout autre moyen de communication electronique. 

17.2. Les procurations peuvent etre donnees par tout moyen mentionne ci-dessus. 
Les procurations relatives aux reunions du Conseil peuvent egalement etre 
donnees par un gerant conformement aux conditions acceptees par le Conseil. 

17.3. Les signatures peuvent etre sous forme manuscrite ou electronique, a 
condition de satisfaire aux conditions legales pour etre assimilees a des 
signatures manuscrites. Les signatures des Resolutions Circulaires des 
Gerants, des resolutions adoptees par le Conseil par telephone ou 
visioconference et des Resolutions Ecrites des Associes, selon le cas, sont 
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apposees sur un original ou sur plusieurs copies du meme document, qui 
ensemble, constituent un seul et unique document. 


17.4. Pour tous les points non expressement prevus par les Statuts, il est fait 
reference a la loi et, sous reserve des dispositions legales d’ordre public, a tout 
accord present ou futur conclu entre les associes. 

DISPOSITION TRANSITOIRE 


Le premier exercice social de la Societe commence a la date du present acte et 
s’achevera le 31 decembre 2016. 

SOUSCRIPTION ET LIBERATION 


Wilshire BVV Europe, L.P. (Series I), representee comme indique ci-dessus, souscrit a 
trois mille cent soixante-dix-huit (3.178) parts sociales sous forme nominative ayant une 
valeur d’un euro (EUR 1 ,-) chacune, et accepte de les liberer integralement par un apport 
en numeraire de trois mille cent soixante-dix-huit euros (EUR 3.178,-) ; 

Wilshire BVV Europe, L.P. (Series II), representee comme indique ci-dessus, souscrit 
a trois mille cent soixante-dix-huit (3.178) parts sociales sous forme nominative ayant 
une valeur d’un euro (EUR 1 ,-) chacune, et accepte de les liberer integralement par un 
apport en numeraire de trois mille cent soixante-dix-huit euros (EUR 3.178,-) ; 

BVK Europe Opportunities Fund I, L.P., representee comme indique ci-dessus, 
souscrit a trois mille neuf cent soixante-quinze (3.975) parts sociales sous forme 
nominative ayant une valeur d’un euro (EUR 1,-) chacune, et accepte de les liberer 
integralement par un apport en numeraire de trois mille neuf cent soixante-quinze euros 
(EUR 3.975,-) ; 

Wilshire Global Private Markets Fund IX, L.P., representee comme indique ci-dessus, 
souscrit a mille quatre cent quarante-six (1.446) parts sociales sous forme nominative 
ayant une valeur d’un euro (EUR 1,-) chacune, et accepte de les liberer integralement 
par un apport en numeraire de mille quatre cent quarante-six euros (EUR 1 .446,-) ; et 

Wilshire Private Markets Family Office Fund I, L.P., representee comme indique ci- 
dessus, souscrit a sept cent vingt-trois (723) parts sociales sous forme nominative ayant 
une valeur d’un euro (EUR 1 ,-) chacune, et accepte de les liberer integralement par un 
apport en numeraire de sept cent vingt-trois euros (EUR 723,-). 

Le montant de douze mille cinq cents euros (EUR 12.500,-) est a la disposition de la 
Societe, comme il a ete prouve au notaire instrumentant. 

FRAIS 
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Les depenses, couts, honoraires et charges de toutes sortes qui incombent a la Societe 
du fait de sa constitution s’elevent approximativement a mille cinq cents euros (EUR 
1500). 


RESOLUTIONS DES ASSOCIES 


Immediatement apres la constitution de la Societe, les associes de la Societe, 
representant I’integralite du capital social souscrit, ont pris les resolutions suivantes : 

1. Les personnes suivantes sont nominees gerants de la Societe pour une duree 
indeterminee: 

En tant que Gerant de classe A 

Franciscus Welman, employe prive, ne le 21 septembre 1963 a Heerlen, les 
Pays-Bas, avec adresse professionnelle au 6, rue Eugene Ruppert, L-2453 
Luxembourg, Grand-Duche de Luxembourg. 

En tant que Gerant de classe B 

Wilshire Global Advisors Inc., une societe constitute selon les lois des Etats- 
Unis d’Amerique, dont le siege social se situe au 1299 Ocean Avenue, Suite 
700, Santa Monica, CA 90401, inscrite au secretariat d’etat de I’etat de 
Californie sous le numero 2000722. 

2. Le siege social de la Societe est etabli au 6, rue Eugene Ruppert, L-2453 
Luxembourg, Grand-Duche de Luxembourg. 


DECLARATION 


Le notaire soussigne, qui comprend et parle I’anglais, declare qu’a la requete des parties 
comparantes que le present acte est redige en anglais, suivi d’une traduction frangaise 
et qu’en cas de divergences, la version anglaise fait foi. 

Fait et passe a Ettelbruck, a la date qu’en tete des presentes. 

Apres avoir lu le present acte a voix haute, le notaire le signe avec le mandataire des 
parties comparantes. 

(s.) : Gary HESS, Elisabeth REINARD 


Enregistre a Diekirch Actes Civils, 

Le ler juillet 2016 
Relation: DAC/20 16/9420 
Regu soixante-quinze euros 
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75,00.-€ 


Le Receveur (s.): Tholl 


POUR EXPEDITION CONFORME, 

Delivree a la societe sur demande et aux fins de publication au Recueil electronique des 
Societes et Associations. 

Ettelbruck, le 6 juillet 2016. 
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